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Sjelliiiff Sends Price Down

After Dissolution of Under

writing Syndicate.

TltADK VOLUME IS LARGE

Prices Irregular, With llnllles
Near Close Following Early

Vcnkness.

Trading was rather Irregular In the
outside market yesterday, with a general
recovery In prices, near the close arter
tirl)' weakness, although mo.it Issue

wire attll slightly below the closing
levels of Wednesday. Huslticta was on
a large scale.

Russian G'.j per cent, five year bonds
were weak, selling as tow as 88, with &
recovery to 90 near tho close, at which
price they opened. The syndicate which
underwrote the bonds ha been

and a selling movement quickly
ssnt the price down to the lowest level.

Motor shares started weak, but near
tka close they rallied and came within a
sort distance of the opening prices.

Steel stocks were Arm after being weak,
with Mldvale advancing fractionally.

'Fractional declines narked trading In
(tie Independent oil shares, while copper
stock sold slightly higher. Chemical
and munition stock gained a small
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MONEY AND EXCHANGE.

The foreign exchange market yester-
day wsa dull. Sterling firmed to
4.75 1I-- and francs were unchanged
nt S.SiV. Marks eased off to 70. while
Austrian kronen firmed somewhat to
ward the close. Itublea were slightly
firmer. Lire declined to Ml. Pesetas
easy at close. Scandinavian exchange
firmed.

following tables, when the "de-J-- !
"alahl" or "check" rate quoted InUnited Statu currency Is said to "JSTor'irountrr leas than car. but when

oooled In foreitn currency It Is said to be
Sfalnat" this country If leas than par. For

the convenience of readers such rales are
Marked "F" whan In favor of and "A" whenaistnst tbls country.
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Funds, awaiting permanent investment,
if deposited with this Company in an ac-

count subject to check, will draw interest.
They will earn a higher rate if placed

on a time certificate of deposit.

Deposits may be made and checks will
be honored at either our downtown or our
uptown office.

We shall be glad to have you confer or
correspond .with us)

Guaraity Trust Company of New York
" 140 Broadway

Fifth Arenua Office, - 5th Av. & 43d St.
Capital and Surplus,
Rmouixci, more than

$40,000,000
500,000,OOQ

In our new publication

"lailrtW tori .sues Officially Itfirittt As

LtfaJ livistMRts m tM Stats sf Rsw York"

there is attempted, for the first time, a
concise analytical ourvey of this whole
field, comprising 226 issues. From this
survey, conclusions may be drawn as to the
relative merits of these issues.

By utilizing this book and our supplemen-
tary service, including "Current Quotations,"

EXEGITORS, GIARDIAN3 ANI TRUSTEES

may obtain exhaustive information as to
Best Values, Intrinsically and Marketwise.

WOOD, STRUTHERS & CO.
37 Wall St.,

INVESTMENTS

York

KENNEDY, MITCHELL & CO., inc.
35 WALL STREET

NEW YORK
LONDON rlephunes Hanover ,"'

THE WHEELING AND LAKE ERIE RAILROAD COMPANY

PLAN AND AGREEMENT OF REORGANIZATION

Datad September 20, 1914s

To Holders of Certificates of Deposit of Central Trust Com-
pany of New York, as Depositary under said Plan and
Agreement, for First Preferred Stock, Second Preferred
Stock and Common Stock of The Wheeling and Lake
Erie Railroad Company:

NdTICE IS HEREBY GIVEN that holders of the above-mention- Cer-

tificates of Depoit, in respect whereof subscriptions have been made for fn'or
Lien Stock of the New Company mentioned in said Plan and Agreement and
evidenced by endorsements on such certificates, are required to make the final

payment due on such subscriptions ON OR BEFORE FEBRUARY I, 1917,

to Central Trust Company of New York, the Depositary under said Plan and
Agreement. The amount of such final' payment is $91.75 for each ihare of sucli
Prior Lien Stock subscribed for in respect of such certificates, being 90 on ac-

count of the par value thereof and 1.75 on account of accrued dividend thereon

at.the rate of 7 prr annum from November 1, 1916, to February 1, 1917.

The' Certificates of Deposit bearing endorsements evidencing such sub-

scriptions mutt be presented for endorsement thereon of such final payment.

January 13, 1917.. KUHN, LOEB & CO.
BLAIR & CO.

Reorganization Managers) under said Plan and Agreement.
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Bank of France: Oold In hand Increased
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I. Hi',t Jan. 17
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$2,250,000
NOVA SCOTIA TRAMWAYS & POWER GO., LTD.

FIRST MORTGAGE 1 GOLD BONDS

Due Decernbr 1, 1946

Interest payable June 1 and December 1 in New Montreal and London, without deduction for
Canadian, taxes United States Federal taxes

The Nova Scotia Tramways Power Co., Ltd,, owns and operates all the street railway, commercial electric light
and power and properties In Halifax, serving a population of about 65,000. Halifax, the capital Nova Scotia, and
the most important British Naval Station in North America, has one of the finest harbours in the world. It has incrsated
steadily in population and commercial importance. The Government has undertaken extensive dock improvements there

cost about (30,000,000, of which about 1 0,000,000 has already been expended contracted .

From a letter of Mr. E. A. Robert, President of the Company, we summarize follows: '

Flrat mortgage on properties valued at $3,750,000 in June, 1$15. based upon
a decision by the Nova Scotia Board of Commissioners of Public Utilities approv-
ing this issue. Since June, 1915, substantial additions improvements have '

been made, including a 4,000-horsepo- Increase in power-statio- n capacity and
an entirely new gas plant to replace the old one. v

Further bonds may issued only for 75 of the actual cost of additions and im-
provements made after June, 1915, and only when net earnings at least
double the first mortgage interest charges.

Net earnings 12 months ended Oct. 31, 1916, more than three times interest on these
bonds. Earnings last 10 years show steady Increases.

HIGGINSON & GO.

A Real "Peace"
Stock Offering
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ngalnst each share preferred.
Earnings over eight times pre-
ferred stock requirements.
Convertible into common stock
at par for three years.
iirl total Issue rctlnxl rach year
after 11120 per sliaro. Tho
Company manufactured article In
Keneral usr. srlltim for 3S3&0, and
numlM'rs anions IU customers tho
following firms;
Armour St Co.
Butler Bros.
Standard Oil Co.
Montfonicrif Ward & Co.
t'lflsrhman Teast Co.
SrbllU Brewing Co.
Pittsburgh riaie Glass Co.

Mall Merilre.
Firestone Tire Bobber Co.
Singer Stwlng Machine Co.
riabst Brewing Co.
Tbe Trias Co.
Cora Co.
Mllltla of Various .state

Sendfor Special heller 333.

Andrews & Co., Inc.
Andrews Building

27-2- 9 Pine Street
New York, N. Y.

f 1,1.1k, Nw York Phlllilrlnhla
Boston ritlsburgbtiet eland Detroit

Choice Investments
Apartment Properties
Business Properties
Plota In Strategic Locations
Old Buildings for Remodelling

DtKrhttv Lilt sn! on rTu,(
Company

RtalEtlatt Bnkm and Atnli
171 Madison Avenue, New York
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Indiana Natural Gas & Oil Co.
RffHiiiHI Mortgage 5 Gold Bonis

, INTEREST PAYABLE WITHOUT. DEDUCTION FOR NORMAL FEDERAL INCOME TAX
Iisue Cloied at $6,000,000 Due May lt, 1936

Guaranteed principal and interest by endorsement by the

Peoples Gas Light & Coke Co. of Chicago
The Peoples Gag Light & Coke Co. not only guarantees these bonds, prin-
cipal and interest, but has specifically provided for their retirement in the
indenture of its General & Refunding 5 Mortgage of 1913, copy of
which can be inspected at our office.

These bonds are an absolute first lien on the entire property of the Ind-
iana Natural Gas '& Oil' Company which is operated as part of the
Peoples Gas Light & Coke Company's system.
The Peoples Gas Light & Coke Co. is the largest gas company but one in
the United States and its charter is granted in perpetuity. It has paid
dividends at the rate of from 5 to 8 annually, uninterruptedly
for about 19 years and its stock, of which there is now outstanding
$38,500,000, is quoted at about 106.

The gross earnings of the Guarantor Company exceed $17,000,000 per
annum and the amount applicable to bond interest, after liberal deprecia-
tion charges, has approximated two and one-ha- lf times the total bond inter-e- st

requirements in each of a period of years.
Experience has shown that the bonds of companies supplying gas in sub-

stantial communities are among the safest of all investments.

Price 92 and interest yielding about 5

' These Bonds are listed en the New York Stock Eichange
We unreservedly recommend this issue.

E. C. BENEDICT COMPANY

SO IROADWAY

ESTABLISHED 1157

Members New Yerk Stock Exchange

TF.I.BPllO.VK RECTOR 624 NEW YORK CITY

$4,973,000

CITY OF PHILADELPHIA
Five-Ye- ar Four Per Cent. Bonds

Due January 1, 1922

. Exempt from the Federal Income Tax, and all Taxes in Pennsylvania.
Executors, administrators, guardians and others holding trust funds are' authorized by-

law to invest in the above bonds.

Individuals owning these bonds are not required to make a statement of income derived
therefrom or any declaration of ownership to the Federal authorities.

Acceptable for Postal Savings Funds at 90 of their Par Value.
We offer the above bonds subject to previous sale and change In price:

Price 101.57 and interest; to yield 3.65

Negotiable Interim Certificates u ill be delivered, exchangeable for engraved bonds when ready

Mellon National Bank
PITTSBURGH, PA.

Salomon Bros. & Hutzler
20 BROAD ST., NEW YORK


